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Since 1984 when the People’s Bank of China began to work as the Chinese 
central bank, the modern monetary policy formally included in China, and then the 
central bank reformed every aspect of the transmission mechanism of monetary policy. 
The transmission mechanism of monetary policy has been developing with the 
deepening of the Reform and Open and developing finance system. The transmission 
mechanism of monetary policy turned to use the indirect instrument after China 
formally abandoned the credit scale control in 1998, so the efficiency of the 
transmission mechanism of monetary policy has been changed a lot .Under this 
background, this paper aims to research the efficiency of Chinese transmission 
mechanism of monetary policy, explore the impeditive factors in the improvement of 
the efficiency of the transmission mechanism of monetary policy and advise some 
rational suggestions with theoretical and empirical methods. 
 This paper has four Chapters. Chapter One makes a theoretical analysis of 
transmission mechanism of monetary policy and analyzes the money channel and 
credit channel of monetary policy transmission mechanism. Chapter Two reviews the 
development history of Chinese transmission mechanism of monetary policy and 
classifies Chinese monetary policy’s history into three stages-the stage of direct 
regulation and control(1984-1993), the transition stage from direct regulation and 
control to indirect regulation and control(1994-1997) and the stage of indirect 
regulation and control(after 1998). Base on this classification, it makes an empirical 
analysis of the efficiency of Chinese transmission mechanism of monetary policy in 
Chapter three, it establishes a vector autoregression model and makes impulse response 
analysis and variance decompositions analysis to analyze the efficiency of Chinese 
transmission mechanism of monetary policy and finds that both the credit channel and 
money channel has been contributing, but the monetary channel contributed more 
evidently. Finally, it advises suggestions to improve the efficiency of Chinese monetary 
policy transmission mechanism in Chapter Four.  
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序  言 
第一节  选题的背景和意义 
1984 年 1 月 1 日起，中国人民银行正式行使中央银行的职能，我国现代意义
上的货币政策从此开始。随着改革开放不断向纵深推进，我国经济运行体制和方
式发生了很大的变化，中国人民银行也逐渐从财政部的“附庸”演变成了重要的













































利用 1981～1998 年的年度数据和 1993 第一季度到 1998 年第四季度的季度数据，
采用协整检验和 Granger 因果检验方法，对我国货币政策传导渠道进行了实证分
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孙明华对我国 1994 年第一季度到 2003 年第一季度期间的货币政策进行了实









蒋瑛琨、刘艳武和赵振全（2005）通过对 1992 第一季度到 2004 第二季度期
间的货币政策的实证研究证明，20 世纪 90 年代以来，从对物价和产出 终目标
的影响显著性来看，贷款的影响 为显著，其次是 M2，M1 的影响 不显著。从
对物价和产出 终目标的影响稳定性来看，M1 比较持久和稳定,其次是 M2，
后是贷款。由于对 终目标影响稳定的中介变量更易于调控，因此就货币政策中










何运信和曾令华（2004）利用 1998 年第一季度到 2002 年第四季度的季度数




































第三节  研究的方法和框架 
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第一章  货币政策传导机制的理论分析 

































































成本不变，Q值就会上升。一旦 Q > 1，新的厂房和设备成本相对于股票价格来说
更为低廉，企业能够通过发行少量的股票就进行较多的实物投资，投资支出自然
也会增加。总的来说，货币通过资产组合渠道传导可以用下面过程表示： 
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